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THE WEATHER.
Official forecasts for to-dAy indicate fair

weather; tempcratcre unchanfjpd.

This is a campaign that is not to be

swayed by betting and bluffing.

Tom Reed's first speech will be sure

to increase Mr. Hagna's desire to edit
those Mr. Harrison* is to make.

Charles Sumner criticised the Su¬

preme Court, and he did so in language
that makes the Chicago "platform mild
by comparison.
Tom Reed has given the country a

sample of his campaign speech, and it

is qcite likely that Hanna will arrange
to keep him off the stump as much as

wjssible.
^he more the country sees of the

>grt P. Porters, the Roswell G.
* and the J. Ellen Fosters the loss
I feel like voting for the interests
epresent.
ms that Secretary Morton would

~cisfied with his own nomination
a gold platform. Yet there are peo-

>ie who assert that the Secretary is a

iard man to please.

There is a J. Sterling Morton Demo¬
cratic party in Nebraska. It is limited
in membership, but it is selfish and
unreasonable enough to serve all the

purposes of the Secretary of Agricul¬
ture. X

Mr. Hanna will do well to advise a

little silence on the part of Bishop
Newman. It will be recalled that the
over-enthusiastie Mr. Burchard made
considerable trouble for the late Mr.
Blaine.

'

Mr. Yarde-Buller may be a fair sam¬

ple of the foreign fortune hunter, but
it is to be hoped that a lady who ac¬

cepts a blow in the face on her wed¬
ding day and proceeds with the honey¬
moon is not a fair specimen of Ameri¬
can womanhood.

jujf the wages of eiui-.^yes in or¬

der to enlighten them on the financial
question is going on in different parts
of the country. This is a campaign of
education that will be sure to react in
a manner that will be anything but
pleasing to the preceptors.

"What experience has Bryan had in
executive work?" sneeringly inquires
a Republican exchange. Well, he has
successfully managed his private af¬
fairs , and it has never been necessary
to organize a syndicate to take him
out of pawn. That is someth'ng.

If, as we are so vociferously in¬
formed, Mr. Cleveland foresaw Demo¬
cratic disruption four years ago; why
is It that his Administration made
such little effort to avert it and so
much to bring it about? We fear Mr.
Cleveland is disposed to place a wrong
construction on his personal discom¬
fiture.

Courts can expect the respect of the
public when they respect the rights of
the people. As long as judicial bodies
can be depended upon to participate
in the theft of a Presidency, and as

'ong as men clothed with judicial
power rush to the assistance of men
who debauch the ballot, as Judge
vVoo^s did in the "block^-of-five" case
n im. just so long will the public con¬
tinue to ex^-ess its condemnation.

CLEVELAND ON CUBA.
It is very evident that President

Cleveland is not a candidate for re¬

election. If he had been, his latest
Cuban proclamation, we may be sure,
would have been of a decidedly differ¬
ent tenor. It is lucky for Weyier that
he has not had to encounter Mr. Cleve¬
land under Sackville conditions. As it is,'
the President feels under no obligation
to cater to public opinion, and perhaps
he feels a malicious satisfaction in de¬
liberately flouting it.

It is the desire of nine-tenths of the
American people to extend the active
aid of the United States to the Cuban
patriots. The very least we can de¬
cently do, in their opinion, is to recog¬
nize the revolutionists as belligerents.
Congress has kept pace with public
sentiment, to this extent, by the nearly
unanimous vote of both houses. The
President would have been forced to
vield to the will of the lawmaking body

his friends had not asserted that he
pathized with the Cubans and
'd that he might be allowed to

t his own time for recognition.
that Congress is no longer in

1 he loses no opportunity of
ig his contemptuous disregard
e feelings of his countrymen and

representatives. By something
ike a breach of faith he has r«-

.ted t*ie promises made in his
i to Congress, and he exerts the
'e power of the Government of this
republic for the perpetuation of

an inhuman despotism almost within
sight of our shores.

It seems, according to the Presiden¬
tial proclamation, that "civil disturb¬
ances and armed resistance to the au¬

thority of Spain, a power with which

the United States are on terms of

peace and amity, cdntinue to prevail"
in Cuba. Congress thought that these

"civil disturbances" constituted "pub¬
lic war." Doubtless the members ati.ll
think so, and will express their opinion!
in an effective way at the first oppor¬

tunity. Thank Heaven, the period of;
Mr. Cleveland's unrestrained dictator¬

ship will end in four months and six

days from this noon. Congress will be

in session then, and the passage of a

joint resolution recognizing the inde¬

pendence of the Cuban Republic ought
to be a matter of not more than one

day. And in two months and twenty-
four days thereafter the proceedings
of Mr. Grover Cleveland will cease to

interest any human being outside of

his family and his law firm.

MEN AGAINST MONEY.
There Is material instruction for the

voter in a study of the names of Mr.

Hanna's most important callers since

that eminent street railway owner

and unselfish friend of the laboring
man arrived in town.

The professional politicians were

there in plenty, of course, and it may j
well be doubted whether they are not

the less dangerous class of Mr. Han-1
na's clients. They hope for spoils, to

be sure, for a "piece of money" here

and there, for a profitable alliance

with Government in return for
their political services, but after all

the axes they have to grind are merely
little hatchets compared with the,
broad cleavers which men like C. P.

Huntington, Henry Villard, D. O. Mills,
J. Pierpont Morgan and the million¬

aires of their type who hobnobbed with
Hanna to the probable profit of his

campaign fund are preparing for hew¬

ing off spoils for their own enjoyment.
The great issue of this campaign is

not explicitly stated by the platforms.
It is being little debated in the press
or on the hustings, but it is daily pre¬

sented forcibly and unmistakably to

the observant citizen by the rapid
concentration of the representatives of

consolidated capital, the possessors of

special privileges conferred by unwise
and unjust laws, the beneficiaries of

natural or artificial monopolies, the

idle drones who live on inherited
wealth and evade payment of taxes,
the trust magnxtes and the tax eaters

to the support o 'he Republican ticket.

Scratch an antl- yan agitator of any

prominence.whether he call himself a

Republican or « sound-money Demo¬
crat.and you will find him to belong
to one of these classes.
The interest of men of this type in

this campaign transcends mere devo¬
tion to the cause of what they are

pleased to call "sound money." The

case of Senator Cameron, of Pennsyl¬
vania, is typical. An ardent champion
of free silver, a potential candidate
for the Presidency on a free silver

ticket, he now announces his purpose
of supporting McKinley. Why? Be¬
cause he is a director of the Pennsyl-
yanla Central Railway and looks upon
certain planks in the Democratic plat¬
form as hostile to railway interests.
Time and again Cameron has declared
his.conviction that the free <jolnage of
silver la necessary to the re-establish-
ment of national prosperity. His pres-

i ent position is equivalent to confession
that he places the prosperity of his cor¬

poration above the prosperity of his

country.
Thus early in the campaign the forces

of monopoly and plutocracy behind
Hanna have begun to show how re¬

morselessly they will use their power
to keep control of the Government. The
old, old dodge of closing down mills
for an "object lesson" to workingmen,
which has been employed with such
success in the palmy days of high pro¬
tection, is being put in practice again.
The banking interest is in politics to a

degree unknown since the days of An¬
drew Jackson. Railway corpoi*ations
have begun to coerce their employes,
as shown by the execrable case of the
Ontario & Western Railroad published

»¦
in yesterday's Journal. For the self-
respect of the voter who works for a

wage no consideration is shown. Al¬
ternately with cajolery and threats he
is urged to accept as the principle at
the basis of all just social order, "Let
government take care of the rich, and
the rich will take care of the poor."

j To the patriotic American admission
of the development of classes in the
republic is repugnant. With voice or

with pen to insist that a class issue has
arisen, that a national election is to be
settled along the line of cleavage be-
tween those who produce and those
who seize the national wealth is a task
which must offend his sentiment

though it command his reason. But
he is blind who does not recognize this
situation as existing to-day. He is
either indifferent, prejudiced or igno-!
rant who falls to recognize in the char¬
acter of McKinley's chief supporters
ample reason for the insistence of the
common people that the battle this year
is between democracy and plutocracy,
for the rights "of the many against the
special privileges of the few, for na¬

tional prosperity and national justice
as against the greed of trusts, corpora-

tions and monopolists, for the diffusion
of wealth and against its concentra¬

tion, for the home and against the pal¬
ace, and for the government by the

people of the people and for the people
.against government by money and
for money.

__

makers of public opinion.
A good deal is made by some papers

of the alleged fact that most college
professors in the East are opposed to

Bryan. This, if true, may be explained
in part by the way professors live on

fixed ipcomes which do not fall with
.the fall in prices, while the trustees

are constantly seeking endowments
from rich monopolists of the type of

which the Republican party furnishes
the most perfect and the most numei-

ous examples. It is coming to be rec¬

ognized that trustees prefer men on

their faculties that will not offend any

possible donor.
What likelihood is there that many

professors would feel called to express
their repugnance to McKinley, when
they have before them two such con¬

spicuous warnings as are furnished by
Brown and Amherst?
Because President Andrews, of Brown

University, even ventured to write a

friend expressing the belief that Ave

could safely and wisely try free coin¬
age, a prominent paper in his own city
has demanded his resignation. At Am¬
herst the faculty still smart under the
criticism of powerful friends of the

college, because some of them came

out openly against the Republican
party in 1892.
The press is as bad as the colleges

in its bigotry. A prominent New York

paper goes so far as to pronounce sup¬

port of the Democratic party to-day
"seditious," adding, "Bryanism will fix
an indelible stigma on the name of

every political leader, every political
organization and every newspaper ad¬

vocating it or lending support to it."

A director of the Mercantile National
Bank was quoted by the Sun, July 4.
as saying with reference to the

"resignation" of President St. John:
"Whenever we have gone among o\u

banking acquaintances the fact that

we had a 'silver' President has been
thrown up at us; we have been twitted
with it, and it has even been a source

of almost threats."
With such intolerance displayed on

every hand, is it any wonder that free

speech is fast disappearing, aid where
conscience prohibits approval of the

existing social and Industrial abuses
a dead silence reigns.1
The cowardice.o:* shall we say piu-

dence?.of the colege professor or of

the journalist,tied neck and heels to

the car of insolent plutocracy is a de¬

pressing spectacle to those who do not
look beyond the self-constituted "lead¬
ers of thought" uid "exponents of pub¬
lic opinion." But he who will look
about him Ai this campaign year will
(£'"<» wer'that the people are learning
to -ad themselves, and are swift to

re Hate counsellors whose advice is

tainted by subservience to the de¬
mands of consolidated capital or dic¬
tated by mercenary and selfish desiies.

The accuracy of some of the sound-
money authorities that have most to

say about the "ignorance" of the silver-
ites is beautifully illustrated in the
assertion of the Evening Post that the
insurance companies, trust companies,
banks and similar financial institutions
"represent fully one hundred times as'
much debt as all the farm mortgages
in the country." The farm mortgages
in 1890 amounted to $2,209,148,431. One
hundred times that would have been
$220,914,843,100, or nearly four times the
entire wealth of the Union, real and
personal, corporate and individual,
and more than ten times the total in¬
debtedness of the country, including
all the liabilities of banks, insurance
companies and other corporations of
every description.

\

According to a Washington dispatch
in the Mail and Express, it is not
thought that the Presidential cam¬

paign this year will have much effect
on importations, because "there is
such a strong feeling among business
men that there will be no tariff legisla¬
tion for several years to come, no mat¬
ter how the elections go." Indeed?
Then what becomes of McKinley and
Protection? What house is the Ad¬
vance Agent of Prosperity drumming
for? He has been exhibiting a good
many tariff specimens.is it understood
that he is taking orders for fun, and
that he has no expectation of filling
them according to sample?

The Evening Post announces that its
"Free Coinage Catechism" has been
printed in pamphlet form, and is now

ready for delivery at one cent per copy.
We should think that there would be
incomparably more profit in selling
"McKinley's Financial Record," at
twelve cents. Why has our enterpris¬
ing contemporary dropped that promis¬
ing part of its business?

The rapidity with which the Demo¬
cratic ticket is growing in favor with
the Democrats of New York will make
it all the easier for the State Conven¬
tion in September to indorse the work
of the National Convention. In two
months the politicians who call them¬
selves leaders will be able to gather a

very clear idea of the direction in
which the people want to be led.

Bishop Newman thinks ministers
should preach honest money. If they
will but preach honest Gospel they will
have performed their '«hole duty.

u \W^> "j? it's list

\ ' SSL /i^.iac along over to
Red Fergu¬
son's. on d'
Avenoo. I'm
propped agin
<!'. bar, chln-
"in' wld Red
an' some of
<!' push, when
in skates Cal¬
lahan.
"Gimme a

golden sour,"
says Callahan

to Ked. Callahan's a gold bug. He works
for u bank down on Wall street, and he
has to be gold. See! They'd give Calla¬
han d' springboard If he wasn't for gold.
"Gimme a golden sour," says Callahan,

just like that.
Ked t'inks Callahan's a stringln' him. He

aint on to no golden sours. They's dead new
to Red.
"Wont you take it in greenbacks?" says

Red to Callahan, givin' him the icy eye,
'cause Red don't advertize to take no josh
from such gamerils as Callahan. Besides,
Red's a Bryan man.

"Naw; 011 d' level," says Callahan. "I
wants a golden sour. Don't you know what
it is?"
"Where do you want it?" replies Red, still

wld the dead foce. "In d' neck?"
Callahan a'peals to me, an' I explains to

Red there's such t'ings as, golden sours. It's
lucky I does. Red's on the brink of puttin'
a head on to Callahan.
"Well, you don't get no golden sours

here," says Red at last, when he's got It
straight In his frizzes. "You's off your beat.
See! You get's beer at Red Ferg's, an'
don't you omit to say It over to yourself
several times."
Callahan takes his beer, for he's leary of

Red, who's bad when.he gets loose, an' then
Callahan turns to me.

"Still puttin' up a silver front, Tim, I
s'pose?" says Callahan.
"Go bet your hosiery.on It." I retorts.

"You'd be for silver if you wasn't night
watchman at a bank an' afraid you couldn't
hold down your job."
"He's a stem-winder of a nigtyt watch¬

man, too," growls Red, who's moppin' d'
bar and still chewin' d' rag over Calla¬
han's bluff about a golden sour. "He
makes me heart ache, as a night watchman,
Gal does. Why, d' sucker couldn't ketch a
crosstown car! an' yet them gold bugs hires
him to ketch crooks. It shows what I
says, which is that a gold bug don't t'ink
only on one side of his head. Signin' up
Callahan for night watchman proves they're
nutty."
"I don't want to discourage youse silver

mugs, Tim," says Callahan, ignorin' Red
Ferg's kiddin' him about bein' a no-good;
"I don't want to make youse guys tired,
but the gold men's goin' to boycott all of
youse. They won't deal wld youse for
nothln. See? Just give you the dead close
out."
That's a good tfluff, I don't t'ink," I

says, "about them gold marks runnin' a

boycott on Bryan men. Leavin' aside d'
idee that 'Merican cit'zens is to be coerced
into votin' the way a goldbug says, that
boycott talk is about as thin a fake as I
gets against yet. Let the goldbugs boy¬
cott; there's no strings on 'em. An' when
the.v does, flie silver party'll open a re¬
turn game that'll loosen their teet's."
"How?" says Callahan.
"How?" I repeats. "What's d' matter

of boycottin' d' goldbugs? They's the sel¬
lers; we silver marks is the buyers in d'
commoonity, aint we? We can boycott 'em
to a point where it'll be d' worst t'ump In
the neck they ever gets. Talk of boycottin'
silver men! The first mark who tries it,
his name Js mud. See! His names goes to
d' Democrat Central Committee, an' d'
next he hears every Democrat passes him
up. Them stiffs of goldbugs who's talkln*
boycott better take a tumble to themselfs."

"All I knows about it," says Callahan,
kind o' 'pologizin', "is what I has sawed
off on me in talks down towu."
"Oh, they talks ail right," I says. "I

sees it meself printed in one of d' gold bug
papers how everybody's goin' to be out for¬
ever more to thrun d' soup Into every
sucker who votes for Bryan. We wont do
a t'ing to 'em when they tries that boycott;
oh, no!"

"I reads d' bluff you alloods to," says
Red. "But, say! that paper it's in aint a

six-spot. It's a loser an' always has been.
An' rank? It aint no name for it. That
paper's had a 'To Let* sign In d' window
of its convictions ever since ft goes off
after Ben Butler."
"I'm onto d' curves of that paper," I

says. "It's utterances don't go. Every¬
body gives it d' laugh. It's done nothln'
but talk through its lid since Grove first
gets to be Pres'dent."
"But, on d' square," says Callahan,

"lettln' boycotts slide, d' old whiskers
who's boss of our banli, breaks it off to
me tlirft a silver dollar's only worth 50
cents, see! He says every dub who's
working, 'd' toilln' masses' is what his
jobiots calls 'em, will only get half as
much for a day's graft if you makes it
free silver."
"He's the same snoozer who cuts down

your pay two mouths ago?" I says.
"D' same old gimlet," says Gallahan.
"Well, what's he cryin' about, then?"

I says, "Can't you see he's givin' you the
double cross? Two months ago he cuts
down your wages. That shows how much
stuck on your interests he is. Now he
chases himself over to tell you that if you
makes it free silver you yourself cuts your
wages down one-half. If that's so; if
your bank president ain't a lyin' old money
hobo.which he is.he won't have to
pay you half as much. That ought
to satisfy a sucker who's out redoocln'
your wages two months ago. What more
could he ask than to let you go on an'
cut 'em down yourself? If he ain't lyin'
that's beer in his can."
"You're dead right, Tim," says Red Ferg,

as he taps a new keg. "When a guy
cuts down wages one month, an' then says
don't go in for free silver, 'cause it'll cut
wages In two d' next month, he's talkln'
aglnst his game. You twigs in a minute
then that he's crooked as a dog's hind leg."

Or- C^.
UV\A.<0

THE BATTLE OF THE STANDARDS.
Mow Will Free Coinage

Actually Work ?

By Professor Vsin Duron Denslow,
of the College of Social

Economics.
THE statements of the effects of pass¬

ing to a silver basis are so contra¬
dictory and Incoherent as to show

that the problem seriously overtasks the
wits of many who are trying not so much
lo throw light upon it as to use the mo¬

ment of confusion in a manner to accom¬

plish some ulterior purpose of their own.

For Instance, while "Matthew Marshall,"
in the Sun, says "if the country goes to
the silver standard every farm and lot of
land now valued at §10,000 will be valued
at $120,000, and the price of every bushel of
wheat now worth tifty cents will be $1,
and other necessaries of life will rise in
iike proportion," it is plain that he has not
conferred with the editor of the New York
Press, who says that one-half the value of
our one thousand million dollars in silver
currency.viz., $500.000,000. "would be de¬
stroyed at the moment that the election
of Bryan and a free silver House was an¬

nounced." If the land and wheat are to
go up 100 per cent, as the Sun claims, how
can the coined silver dollar go down 50
per cent? The first supposition is based on

the assumption that land and wheat would
go up because the silver dollar had become
the par at least of our interior commerce,
with the assumed effect of sending gold to
a premium, and that land and wheat would
go up with gold, a thing in itself suffi¬
ciently unlikely, because wheat would lag
behind gold in its rise, and land would
lag so far behind that its gold price would

Recline. But if the silver dollar thus be¬
comes the par of our Internal commerce It
necessarily becomes the assumed "fixed
point," by which ail rise and fall in price
would be measured. A par cannot go either
up or down. It Is like the painted figures
on the side of the thermometer, by which
rise and fall of the mercurial gold will
thenceforth be measured. To say that the
eleven hundred million dollars of our sil¬
ver based currency would instantly lose
half its value Is to vacate the chair of re¬
flection utterly, and to begin to use pro¬
fane language.
When th- United States, in 1862, with

about $50,000,000 coin in the Treasury, un¬
dertook to declare that $300,000,000 of liat
Government notes should be equal dollar
for dollar for certain purposes, with any
coined dollar In the Treasury, it did not
happen that these notes all sank in a day
to 16 2-3 cents each, which they would
have done if they were worth in all only
the value which w s in the Treasury for
their payment. Ther fell a cent or two in
the first two or four months, and in mid¬
summer, when the attle of Bull Run was

lost, the premium 'on gold rose to about
twelve, indicating value in the notes of
about 91 per cent.
So the utmost tiat could happen "in¬

stantly" or speedily would be that gold
would rise to a slight premium in silver, as
after 1862 both gold and silver rose to a

premium in greenbacks. Herr von Kar-
dooff, of Wabnitz, Germany, who says that
Dr. Otto Arendt and Count von Mirbach
are with him in his views as a bimetallism
declares very intell.gently that Cleveland's
purchases of gold with bonds (which Mc-
Klnley would have to continue if he should
succeed Cleveland as President), lead as

inevitably, though a little more indirectly,
to a premium on gold, and to a higher pre¬
mium than would be attained by the direct
Bryan route through the free coinage of
silver. He says:
"I further believe that the credit of the

United States wo- !d be improved, not im¬
paired, by such t policy, whereas, the
maintenance of the present system would
necessitate aiaitinuous and heavy loans of
gold, which must ultimately lead to a gold
premium. Suc,h a prospect may not be en¬

tirely unwelcome to the large banking
houses, but it would under any circum¬
stances imply a weakening of the credit of
a people.even though it should appear to
result from tke failure of the attempt to
maintain a gold standard.
"Free coinage ' f silver would have the

opposite effect, n mely.it would begin by
producing a gold premium, which would,
in my opinion, rapidly disappear."
McKlnley, on t ie money question, takes

Cleveland's old :.ssets, which are chiefly
blunders, and wt ich include no gold reve¬
nue whatever mid no means of getting
gold except by bi .ving it either with bonds
or with greenbacks. Either plan involves
a premium on gold relatively to silver of
some dimensions, and no man is competent
to say exactly w hat course that premium
will take or ho\ 7 high it will be or how
long it will "cont *nue.

Many persons imagine that if the free
coinage of sllvt C shall be enacted every
person who owe a $20,000 debt can forth¬
with, by some hocus-pocus of exchange,
pay it off with 10,000 in value. This can
never be done 'n the concrete, nor will
debts ever be pn id under free silver coin¬
age in a manner to which creditors will be
found objecting Mortgage creditors who
had loaned In 1, >59 did not object nor feel
swindled in 1864. when asked to take their
pay in greenbacks, though in fact the pur-,
chasing power of the greenbacks in which
they were paid was less than half what
the purchasing ower of the gold or silver
loaned would 1 ave been, if either could
have been clain ed and got in 18G4.
But to lendei * of money its purchasing

power Is unin portant. What they are
after is its earn ng power, and this in 1864,
owing to the ir creased activities of trade
and production, was at least twice, often
fourfold, greate <" than it was in the period
of partial paralysis of industry from. 1854
to 1861.
Hence lendin X capitalists in 1864, with

gold at a pr< miuai of 112, were glad
to take pay or their old loans in green¬
backs, with or ly 47 cents »in the dollar,
because the < eclino in their purchasing
power relativel 7 to commodities was more

than paid for by the marvellous increase
in their earnii i power (per cent per an¬

num), owing o the greater impetus of
trade and the greater profits which could
everywhere be made in business. It was
in this "flfty-c< it dollar" period that nearly
all the "deep thinkers" who are now so

scornful towa rd the "fifty-cent dollar"
passed or "shot up" from menials into
millionaires."
Until gold w ent to a premium, John D.

Rockefeller's services were worth about
a dollar and a half a day. In 1867 he was

ready to founo the Standard Oil Company.
The editors n nd owners of the Evening
Post slid froi a army correspondents into
railroad purch asers on a fifty-cent dollar.
Andrew Cam* gie, in all his profound self-
regardfulne'ss ind deep attachment to gold,
slid upward f> *om poverty to forty millions
on the "fifty :ent" dollar.

1 assume hat whether McKlnley or

Bryan shah i elected, the free coinage of
bonds to bu> «?old with will stop, and that
while the gr< enback issues are out there
can be no f old revenues collected, and
hence that t) e TreasrjF must run dry of

gold and pay silver, and that when we

begin to pay silver as par we will simul¬
taneously begin to coin silver freely, and
gold will pass to some premium.
Will it then be in the power of a debtor

to take $10,000 in any form and pay a

debt of $20,000 with it Instantly?
I answer No! Not at all, nor at any time.
If he takes $10,000 in gold and holds It on

special deposit until that $10,000 in gold
climbs to 100 per cent premium in coined
American silver dollars, then, if that event
ever happens, he may. But that event maj
not happen jin twelve years, in which case

his loss of interest would be $10,000, and
may never happen at all.

If he takes his $10,000 into Mexico to buy
$20,000 in Mexican dollars, to bring them to

the United States mint to be recoined Into
American dollars, he will find that biokeis
have long since run Mexican dollars up to

par In anticipation of just this demand.
The same would be true of Honduras.
Costa Rica, Colombian and all other South «|
American silver dollars containing as much
silver as ours.
The whole silver coinage of European

nations would afford him no opportunity
for speculation, for that is all at par now,
though It Is all coined at a ratio of 15Va to
l.and consequently, in bringing it here, he
would have to add three cents per dollar
more of silver to get the same coinage
value in America as it has in Europe. This
amounts to a fine of 3 three per cent on

the recolnage of European silver in Ameri¬
ca. He cannot pay off his $20,000 debt
with $10,000 in gold or silver coin by buy¬
ing the product of silver mines anywhere
unless that product shall remain at the
same price It Is now In the face of the
offer of the United States to coin it all up
Into American silver dollars. This, of
course, it could not do. AVould the market
price of silver bullion aDd of all old silver
used in the arts be jammed peremptorily
'up to par? Let us see.
The old silver which has been used in the

arts, in plate, jewelry, watches, prize cups,
coats of arms. etc.. is already far above Its
coinage value by virtue of the artistic laboi,
grace and beauty which have been com¬
bined with it.
The old silver which has been used In

coinage is already at par with gold through¬
out Europe and Asia, and is only at Its
bullion value In a few Central and South
American governments which have no
stock of it, at the best, to speak of, and
whose minute supplies of coin would
bound up to par, or near it, without an

effort, If free coinage were enacted in the
United States.
Hence, what is called "the world's silver"

furnishes no supply whatever for the
American mints from the held-over stock.
The whole supply of silver for coinage
would be the annual product henceforth.

I hold that the United States would lose
all of the highest advantages of giving
free coinage to silver if such action should
result in forcing silver immediately to an
absolute parity with gold, so that Euro¬
pean peoples would Immediately take our

coined silver at par with gold and so that
all the silver we coin would immediately
be freely exportable at Its coinage value
like gold. This would, indeed, end the sil¬
ver question, but in a manner which would
be equally to the advantage of all the
world at once.

Sliver coinage will work Its best effects
in the United States only on condition that
other nations lag behind, and only, there¬
fore, while silver is at a discount of from
5 to 20 per cent. This should last for a
sufficient number of years to ensure a con¬
siderable expansion of the silver circula¬
tion in the United States through the new

coinage.
Otherwise we would not get that active

stimulus to our grain cultivation, our ex¬

port trade In manufactured goods to the
silver using countries, or our mining and
manufacturing prosperity which the active
expansion iti volume of a non-exportable
currency is calculated to create.
At this point conies Mr. Worthlngton C.

Ford, chief of one of our bureaus of statis¬
tics, and assists me by remarking that
since 1892 our exports of silver in settle¬
ment of foreign balances have risen from
$32,810,559 to $59,802.956. He says: lo
open the mints to unlimited coinage of sil¬
ver at any ratio lower than the commerc at
ratio would at once destroy this export In¬
terest Instead of being sent abroad, all
the silver would be coined, and in sucn
form that it would be as inexportable as

the 21-eenback or national bank note. As
one of the tnewis of paying foreign ex

changes, <>f settling for imports, its useful¬
ness would be destroyed and some ottiei
domestic product must be f°una to tafce its
nHco Either gold or merchandise must be
sent abroad to make good this deficiency
Of more than $46,000,000, equal to more
than one-rwentleth of the entire exports of

"'^ffhe^are noJ:domestic products to be

fttfexw>rtaWe cliaracter, there remains only
cold which can be used in settlement of
fnroiirn exchanges. Iust-cad, therefore, of
lightening the demand for gold, free coin¬
age at any ratio other than the market
r itio would increase it. Instead of export
in.' $125,000,000 in gold each year there
must'be exported $171,000,000.

^

But coining silver does not appear to
absolutely terminate its use for export.
For the nine months ending with March,
1806 the silver exported amounted to $W
216,070, of which the silver coin/ formed
$6,733-531, and the silver bullion was $38,-
4
Whatever were the reasons which caused

more than one-sixth of the export to be
coin would probably apply with many times
more force if free coinage should have the
effect to lift silver bullion and the small
stocks of silver coins held in the Central
and South American States, as it most
certainly would, to par, or nearly to pai

Withshouhi hope, however. that nJ'is^m'obfear would in part be realized. He Is prob
nblv the first to regard the sending of a

money metal uncoined out of a country
to pav for products created abroad as more
fortunate for the industries and welfare of
its people than the circulation of the same

quantity of metal in the country as money
with the necessary effect of enhancing the
prices and stimulating the production of
those very commodities, the production of
which the previous lack of the Influence
of this money over prices had discouraged
at home, and which the advent of this
same metal in the form of money in other
countries would encourage them to. pro¬
duce. He certainly must have foigotten
Hume's eloquent tribute to the fertilizing
power of money.
Mr Ford's idea Is, perhaps, borrowed

from that of King George during our
colonial days. He held that the colonists
would do better not to carrv the manu¬
facture of Iron beyond the stage of pig, nor
wool beyond the stage of yarn, nor leather
beyond the stage ot tanning; if they did
thev would have no exports of pig iron,
wool and leather. The use of money as
coin In paving for innumerable services in
agriculture, manufactures and commerce
in our own country is as much more stim¬
ulating to a country's industries than it is
to send It away to he coined up elsewhere
us ho use of calfskin and corn husks in
making books to be read by the American
people Is more stimulating to their n.mds
than it is to export the calf and corn

husks to help
yAN ^I^ILEN DENSLOw!

tProfessor Denslow cites an experience with the
greenbacks to show that creditors are not injured
by payment in a depreciated currency, and he
expresses the opinion that there is no surplus
stock of sliver in the world to flood the Atnen-
can mints. Believers In the gold standard would
reulv that greenback depreciation came inscn-
slblv by slow degrees, in the midst of war, and
thai the experience of Indtn under free coinage
and bv onr own under the Sherman Purchase act
proves that there is enough silver available to
swamp any government.]

Henry Hentz Says
Free Silver Means Panic.

Mr. Henry Hent* is chairman of
tlie Committee on Sonnd Finnncin.1
legislation of tlie New York Clinni-
ber of Commerce, He was for sev¬
eral years president of tlie Cotton ,

Kxcliange, and is now president of
tlie Coffee Exchange.
ONE of the phrases that are heard

everywhere in the mouths of adher¬
ents of the free silver proposition la

to the effect that the times could be no
worse than lhey now are. In my opinion,
there Is no room for doubt that the times
will be infinitely worse following the elec¬
tion of Bryan and Sewali. There is every
reason to believe that such an event would
cause gold to disappear from this country.As gold constitutes one-third of our cur¬
rency the contraction which would neces¬
sarily follow would be disastrous.
The farmers of the country, their pres¬

ent troubles and their expectations in view
of the free silver agitation are playing a
very important part In the discussion; and
very properly, too, since the welfare of
that great producing class bears directly
upon the condition of the whol/e people.
We know that a large percentage of farm3
and the homes of farmers are mortgaged.
We also know that thousands of mechanics
are burdened with mortgages on their
horties. Not so much has been said about
these mechanics, but there seems to bo
every reason to consider their plight in the
same light as that of the farmers. What
will be the first danger that will menace
these classes when the business world la
Informed that the free coinage of silver is
to be one of tile laws of the country? Will
they not be called upon to pay those
mortgages? Will those who have invested
their money in this way be satisfied to
await the uncertain, but naturally gravely
dreaded, results of such legislation? Will
not all such people naturally seek to con¬
vert their securities into money before it
becomes much depreciated?
The brunt of the misfortune must ba

borne by the wage earner, who will be
confronted with sharply increased prices
of the necessaries of life, while being de¬
prived of the means to meet that increase.
This increase will be in proportion to the
prepiium on gold. If we should fall at
once to a free silver basis, everything that
the wage earner must go into the market:
and buy.such as clothing, provisions, tea*
coffee and sugar.will cost him double the
present prices. Moreover, the chances are
very much against bis receiving any mora
for his labor; on the contrary, It is quite
possible that be will receive less, since the
volume of business will be curtailed and
labor correspondingly abundant.
Not much over a quarter of a century ago

the conditions attendant upon the civil war
gave us an object lesson on the subject of
an inflated currency. At one time during
the Rebellion, when gold was selling here
at 250 to 290, I remember selling 500 bar¬
rels of crushed sugar at 32^ cents a pound.
The present price is about 5^4 cents. Tha
cost of flour, tea and coffee, and nearly
everything else, which consumers had to
have, was proportionately high. Why
should we expect that a similar situation
with regard to our currency, which must
naturally follow the free coinage of silver,
would produce results less disastrous t<r
those who must sell their labor for tli
price of food and clothes?
What folly It is to argue that the declara¬

tion of this Government that the value ofi
sixteen ounces of sliver is equal to tha
value of one ounce of gold will establish
and maintain that value the world over!
The passage of free coinage legislation
would probably increase the value of silver
a little, but not much, as shipments lor
other countries would be diverted this way
so long as a profit could be made in bring¬
ing silver to this country. Nothing so stim¬
ulates production of grain, provisions and
all manufactured articles as a sudden vise
in the price of such products. Existing sil¬
ver mines would immediately exhaust their
possibilities in the way of daily output, old
mines would be reopened and new ones
promptly supplied with the necessary ma¬
chinery and operating forces. 1 have been
recently informed by a man who has
lived in Australia for many years that, in
the event of a slight advance in the price
of silver, the "Broken Hill Company a
mine" would be capable of producing nearly
half as much silver annually as all tha
mines in this country put together. If that
statement is true the increase in production
following the Free Coinage act would ba
enormous. Certainly, All this foreign prod-
uct would be dumped in this country.
There are probablv many other great silver
deposits of which'the general public knows
nothing yet. that would promptly come to
light with the discovery of a market for
tlie product at a ratio of sixteen ounces of
silver to one ounce of gold, or a tenth part
of that advance. The fact of the passage
of u free coinage law would cause Mich ascramble6 for thl> conversion of securities
into gold that a panic would be inevitable.
Sufficient free coinage to cau*e inflation to
any extent would cause a severe panic,
consequent upon the contraction of loana

aI1It waes nothing short of a patrlotic actlon
on the part of our New 'i ork banks- that of
surrendering their gold to the 't reasury tha
other day; and the same recognition is due
to ihe syndicate of bankers who din v

exchange on Europe on account of their
agreement to draw bills against their own
credits to prevent a further drain on tha
Treasury gold. They will make no money
out of the transaction, but, on the contrary,
are liable to lose heavily should the e,)l'11W
fall to continue on a gold basis. But so

long as United States funds can be sold,
this danger will be averted by Mr. (^®"land This should show people in the ^ est
and South that Wall Street is not wanting

1U,ni'' ''world's production of silver in 1878
was under 73.000,000 ounces. Tho largest
annual production since was In J >7,
752 000 ounces. The decline in the price
has only caused a slight decrease, as the
production of 1895 is estimated at lb5.-
500,000 ounces. The «0P(^^, valueirold in 1882 was only $100,000,000 in \-une-
It has gradually increased slnce-notably
since 1888-so that last year (189j) t..e
production was over $200,000,000.
In consequence of improved methods of

mining and reducing ores, both gold and
silver can be more cheaply produced now
than formerly. Gold *>ro which yields only
one-fourth of an ounce per ton. will now
pav for its mining and reduction. Ihe pro¬
duction of South Africa is twice what, it
would have been without the cyanide pro-
cesv but recently a still better process h<ia N
been discovered that gives even larger re-

SUASaood deal is said about the ''dlshon-
.est y" of the present silverdollar, its Intrinsic
value being at present about 53 cents. Butlhat coin is worth a dollar in gol? to-day
because it is kept on a parity with gold;
but everybody knows, or everybody ought
to know' that if there was any attempt to
resume 'silvci* coinage this silver dollar of
ours would not be interchangeable with
pold We have reached tlie limit; the fen*
of an increase of silver coinage is what
causes the great demand for our gold
'
if politicians would leave the money ques-

tlon alone, values would adbiyas the production of gold w ill pioba >iy
reach §300,000,000 in 1900, and *J}doubt as to an insufficiency of that metal
for the requirements of the worId. Tl
nietallism a few years ben<HENTZnot even be discussed. HENRI HEM/,.

¦ vmliis that free silver would renuca
the wages of workingmen >md that it would ?o
stimulate the V^tv,ctU,n <>f 1the meta as to
m-iko it impossible to keep up lis vanie. liib

silver advocates would answer that enterprta*
would be encouraged to sueh an extent as to n-

erease the demand for labor, and conaeiMientlj
Its rewards, and that under free coinage the^an¬nual production would be an 1 significant addition
to the enormous existing ate,ek jmd hem-e wo d
l>e easllv absorbed, as the v;pt output ol gold
was after tlie Califotnlar and Australian dla-
cove ilea.]


